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A. B. Leach & Co., Inc.

2 Cedar St.,, New York

Chiqago  Theeton  TufMalo  Cleveland
Chiladeiphin Baltimore  Minheapnodis

AND COMMENT

Continued Pressure  Against
Nteels aud Coppers Forees
Deeline.

RECOVERS AT CLOSING

Trading 8Shows That No Great
Amount of Stock 1Is
Pressed for Sale,

Thre stock market went through o fur-
ther period of test'ng of its specilativa

Union Carbide
& Carbon

“Rights”
' SHIPPEE & RAWSON

Members Now Vork Stock Exchanae,

111 Broadway New York

1vaphong Recior 8004

position yesterday = and on the whaole
emerged with no Hitle oredit, It wis
another day of reaction  «The selling
wias henvy f”r both mecounts, nnd prices
s ¥lelded nguin, declining In most cases to
| new low levels for the current movement,
| But there prives were touched only mo-
Imem.nrll-. Forthwitn the tniarket fe-
bonnded and the ground lost on the day's
{trading was In the main insbonifisnnt st

the closing. ‘Thin feature of elasticity
strongly suggestod that the buying was

|

better than the selling and that the
,,;m'ul.nf:\'o‘ poritlon 1= a gonl  deal

Detroit Edison
RIGHTS & STOCK
Direct Private Lires to Principol Ciifes

PAINE, WEBBER & CO. |

Atembera New York Stock Erchange
25 Broad St., N. Y. Tel. Broad mn:

|ntru|r|m-r thath the revenit action of the
market Lax led most people to T lve.
I'l‘hu fve? that th trading wns o a come-
| paratively small senic Was ilan pucourags
10K, ne It showed that Be great nmount
(of Btock I8 heing presscil for spln Les
| wond that whileh & comiiue from the so-
|m1|n A professional and semi-professional
elements,

The news of the day Wia dlstinctly
bad In o stock market sense. The un-
nouncemant thut the Board of fstimn‘e

had finally decided against nn Increane
In fare for the local tractlons Interssta

re— - —
Texas Pacific

Iand Trust Ctfs.
J.K.Rice,Jr.& Co.

rnm- 4000 11 4010 .Iahn

a0 Wall St.. N Y

naturally had an unfavorable effect in
that It tended to offset whatever en-
couragement might have bheen derived
from the more satisfactory turn of af-
falrm in Washington In connectlon with
the ratlvoad problem, On top of this
cume the monthly tonnige stitement
of the Steel Corporation, which was even
more unfivorable than had been antiei-
pated und which clearly showed the
trend of events in that industey in pars

LIBERTY BONDS

BOUGHT FOR CASH

All lssues and Denominations
Bougl t at Stock Exchange Prices

DIDRICHSEN & CO.

Tel. John 3174-5-6-1 34 Pine St., N.Y.

Guaranty Trust Company
' of New York

Capitel and Surplus . - $50,000,000
Resources more than . - $700,000,000

CENTRAL UNION TRUST Cco.

of New Yeork
£0 Ercadway 54 Wall Street
BRANCHES
Sth Avenues at 60ih Strest
Madison Aventie at 42nd Streed
il Avenue at 35th Nirsed
Capital, Surplus and Undivided
Fronts s1,000,000

Mark A. Noble

25 Broad St New York

Corn Exchange Bank
Stock & Rights

'I“flrpluunl 1111 Broad.

Theodore €. Corwia

NOBLE & CORWIN

.
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DIVIDENDS.

Eiock of Fay-
Hevord abla
bama Great  Southern

Fab. 21

Jan. 81

Feah, 20
Feb 1€ mtged from the preceding day's clow-

Feb. 16
Jan. 15

Febd 1

tleular,  The market's trentinent of theap
devolopments was encouraging, mud Its
very  copgidernble power of resisiancse
to the undoubtedly unfavorabile news of
the Way furnistied the basis of a consid.
erable Improvement lu speculative mentl
ment al the clesing. This was ol mani-
fested In any shnrp pavance fnprices, but
it showed (listinetly that the selling of
the last few Jdasn bas been largely «of o
professional character, and, moveover,
that the market's power of resistante to
selling Is infinitely greater than Wall
Strest Yund belleved.
he fact was not to be overlooked,

| ho%ever, that Steel common touched a
new low level for a period of anlmost a
yeur back, and that there was no dispo-
sitlon, even at the closing, to pmy much
attention to the metal shares, eapecia all
the coppers However, the speclilties
and oll shares lost none of thelr favor,
und seseral new issues which have
lugged behind recently were taken up
agnin. The ralls continued to display
a falr degree of stability In splie of the
wedkness elsewhere, but they were not
in particular faveor at any period of the
truding:  This was pefhaps a disappoints
ing feature of the wession in view of the
developments' in Washington pointing to
u mtisfactory sottlement of the radliroad
protilem, and the even more Jdefnite ine
dications  that IMrector-General Me-
Adoo's plan for & five Year caftral pe-
rind le likely to he sldetrscked n the
present session of Congress, Stll] the
uncertainty of the situnation s wn out-
standing feature of the current Ananclal
outlook, and it s not to b expected
that any gredhter amount of interest will
e manifested In tha rallrond depart-
ment untll the whols guestion appears
nearer splotion than it is now

There was i further 'mprovement in
the money narkat, which was gensler
than at kiy other thme sincs the first of
the vedar. UCall money léaned on the
IF[[)'H’ Exchange at from 1o 48, re-
fectitie satisfactory conditions within
the murket and an improvement in the
bank statement to-day There Was nHo
| ehange in the foreign exchanuge mitua-
ton  Swisa franes and Spanish pesctas
were i trifle easior, Lut on tha whole the
market did not appear 1o bhé much un-

lmr Agures. A further satiefactory de-
velopment during the day was the official
announcement of the eoversubseription
|nf the Amerlenn Telaphons and Tel-

Feb. 65|, ¥ Morgan & (o
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GOSSIP OF WALL BTB.EET.

Speculative Sentiment Better,

AL the close of the murket yesterdny
specuiative sentiment was  more
mistie than |t
tima this week, and it was consiffered
In conservative clreles that the minrket
once more had been
There were pevernl features dur-

BONDS IN NEW YORK STOCK EXCHANGE.
Friday, January 10, 1819.

U. S. STEEL ORDERS
DROP 750,000 TONS

Corporation Statement Shows
7,879,152 Unfilled on
December 81,

T— 1Y

R T R

Yenr to dute....v.v,

&

 Closing,. Haler (In
. Asked, $1,.000),

=3

. the moat important of which
wis the market's power of pesistanee
the unfavorable news developments Tho
monthly tonnege stat

12t conv. 4148, ...

;"
decrease in unfilled orders of more thay 24 conv, 4R ..

WAS GRADI AT,

)
than had been anticlputed by the most
tearivh elemoniz on the preceding das

United States Government Bonds—Detailed Transactions.

Suspensions and Cancellatio-
(Bales in §1,000 lots.)

Generally Given as Conse
of Decrease.

provement b sentiment was the fallure
of the teaction ahares 1o break much In
nnrouncement
Board of Estimate had
cliled nguinet an incredsa In fage
was partioulrly mgnificant Inaemuch as
It means certmin recelvership for w niiin-
L ber of loeal companios,

5

L
-

1
1

total of unflied
Looks of the TUnited Bintes St
on Docember 231,

Studelinker's (Quick Assets,

Thern was o reporl in specuintive cirs
clen vesterday that the Studebaker

o
-

tons from November 30, ¢
mora than 2,000,000 fron the s
T neeording to the mont
ge statemnmerd miade pubil
Contract eancellations are respar
a large degree for tha hlg declin
L1y or cancellations ha
teceived by virtually all of the ©
companies of the country,
sumded that thers lies the renson for tha

il ]
Sh ot €4

5

ldividends after next guArters payment

"

| souted for-the purpose of dispozing of
P pon Inguiries in au-
~len 1L was ascertalned that
the ypecific agreement In connection with |
the note sule '\h;lll i
whould be at wll

=2

=
et S DIk moek ol

vvision that thers
$1.756 of net quick
asneis for overy doliar of current Habili-
Lankitieg praciloe

P

e

THut tha doorsnss Was nor ayven greot
i was somewhnt of a surpriss to
whn have been observing
steel situation,
abile diop which the raporis we
ran all the way from BODOOD ¢

PiERs s B EBAT G RR

ED -

dullar af cureent Habsilitles Estimntes of ¢

« the retirement of 25 ot aib bills
. Bhows net guick s
thiett $LO00 000 In exvins of

decline throughout ¢
which Ia twies the curpen: )

fen very gradun! n
1918, when unfilled orders ¢
sH8 tona, thers was o sl
drop monthly
when the fgurea had diopped
2 In June there Was a b
to more than §814,868, From s date
the decline was again In evidaice,
with the exception of Oftoher o'y, w
month showed a dscteass In compariesn
with the previous month's figures

A review of the monthly reporta from
to the present tims

- *
S

Railroad, Industrial, Foreign Governments and Other Bonda.
(Sales In $1,000 lots)
(Beth M1 pur | InMana Etl Ee Nash Chat &)

4

such a result
hended and could not he Lrough!
unless a genernl business digaster comes
A= a matter of fart,
in the past four years have runged from
2.35 times the current liabilities 1o 3 14,
and at ths closa of 1815 tha figure wan

Am For Sec ny

s

net quick assets

r4
e

Tanuary 31, 1918,
shows that the gresteat amoun:
tlled orders was on the books of tr»
company on April 80, 1917,
1913 thers was a steady drop, 1|
figure for tlie year belng renched (n I'n
In ths following year ‘hs fig-
ures moved aboul romewhat er
for the firat few mnnth ARLAL

-
S dtre
155 S e e b e

EFICE KFE N

Money Rates Easler.

Call money loaned as low s
In this New York §

#1111 I+]

f.q-":f(a'

‘|nnl, cn ri t r e
[N

-
-

I."t Bin Inlr fm

Vieg Ga defd Con

in sall to be merely Durine Hl!! nrnt :lua m

1915 the flgures of every report w

hen a galn becama apparent wi
tinued without enly
slight set baclk,
reached tn April, 1817,

rivtions on credit

e reduced mpteriaily, |
the expenditures havin
high peak of $129
*u day or two ago
and the subcommittes on motiey

heen very gradusl and very orde;
IMiring the vear 1818 tha unfll

dera on the hook= of tha enrporatio

by the monthly reports,
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why Mhere 'n not the EXPAN

'l
> m -: .l'. It
=On in Apecil- of I.\..a.A " W

L
-

111

-

dncline {n eall money rates, but the ex-

191R 1n estimated at approximatel)
212,000 tonm agningt 42,010,000 tons |
Of that total 35,022,231 tone wers
twetity-nine companies re
Amertican Tron and Steal
Thstitute; through which the raport for
the vear wan miude publle 7
nine companies
of open hearth,
and 185248 of all other cinsses
ingot production far
wns considerably helow that for » Novenms
In Decamber 2003808 gross tons
wers produced ngalnst S.ﬂED,TlU in Ne
vember and 3,351,106 in October
the record for the vear was established

MThs following tabla ahows profduction
of all clanses of
19182, Inclusive, It groas tone:

[

|

that 1a obtaiouble and money o
for & few davs In the Intervals between
the banks for bl-weekly
syhacriptions to certificates of in

B

|

I

parting to tha

z

¥y

waek Is 600 000,000

Aol rodiaeed 27,145,804 ¢
Another Explanation.

= l. Pac (s a. E!
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